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Mjiami Beach Firefighters' and Police Officers' Pension Fund

Compliance Report
September 30, 2014
YES NO
TOTAL FUND RETURNS

Did the total 3-year return exceed the policy, which is comprised of 24% S&P500, 8% R2000, 8% 5&P400, v r
5% R1000G, 5% R1000V, 15% BCIGC, 15% BCGC, 5% Non US WGBI, 5% of MSCI EAFE, 5% NCREIF and
5% T-Bill? [14.01 vs13.14]
Did the total 5-year return exceed the policy, which is comprised of 24% S&P500, 8% R2000, 8% S&P400, O F
5% R1000G, 5% R1000V, 15% BCIGC, 15% BCGC, 5% Non US WGBI, 5% of MSCI EAFE, 5% NCREIF and
5% T-Bill? [10.17 vs 10.25]
Did the total return of the fund over the trailing 3-year period equal or exceed 8.1% (actuarial [~ r
assumption rate of return)?[14.01]
Did the total return of the fund over the trailing 5-year periods equal or exceed 8.1% (actuarial 2 C
assumplion rate of return)?[10.17)

COMBINED EQUITY
Did the Total Equity portfolio beat its index through the trailing 5-year period? [15.41 vs 14.71] v r
Is the amount invested in any one issuing company less than 5% of the Fund's total assets? [ r
Is the aggregate investment in any one company less than 5% of the outstanding stock of the company? v r

(1)) Thistle Asset Consutting (Y
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Miami Beach Firefighters' and Police Officers' Pension Fund

Compliance Report -
September 30, 2014 -
YES NO
INDIVIDUAL EQUITY
Inverness

1.  Did the equity return equal or exceed the S&P 500 over the trailing 3-year period? 72 r
[25.24 vs 22.99]

2. Did the equily return equal or exceed the S&P 500 over the trailing 5-year periods? r e
[14.92 vs 15.70]

3.  Did the 3-year equity returns rank in the top 40% of the Mobius Broad Large Cap Core oA ]
Universe? [2nd]

4.  Did the 5-year equity returns rank in the top 40% of the Mobius Broad Large Cap Core r ~
Universe? [55th]

5.  Has Inverness' quarterly equity returns outperformed its index for at least 1 of the last 4 quarters? v -
[1.39 vs. 1.13; 4.67 vs. 5.23; 2.15 vs. 1.81; 10.39 vs. 10.51]

6. Has Inverness' equily annualized alpha been positive for the last 3 years? [-1.88] r W~

Rhumbline

1. Did the equity return equal or exceed its S&P Midcap 400 index during the trailing 3-year period? = ~
[22.26 vs. 22.43]

2. Did the equity return equal or exceed its S&P Midcap 400 index during the trailing 5-year period? r ~
[16.09 vs 16.37]

3. Did the 3-year equity returns rank in the top 50% of the Mobius Broad MidCap Universe?[53rd) | v

4. Did the 5-year equity returns rank in the top 50% of the Mobius Broad MidCap Universe?[30th] = r

5.  Has Rhumbline's quarterly equity return outperformed its index for at least 1 of the last 4 quarlers? P r
[-3.94 vs. -3.98; 4.29 vs. 4.33; 2.74 vs. 3.04; 8.37 vs. 8.33]

6. Has Rhumbline's equity annualized alpha been positive for the last 3 years? [-0.21] r 1

mUTlpisﬂc Aaset@mmulﬁugma Page 4



Miami Beach Firefighters' and Police Officers’ Pension Fund

Compliance Report -
September 30, 2014 o
YES NO
Wellington

1. Did the equity return equal or exceed its Russell 2000 index during the trailing 3-year period? I r
[26.02 vs 21.26]

2, Did the equity return equal or exceed its Russell 2000 index during the trailing 5-year period? 7 -
[19.35 vs 14.28]

3. Did the 3-year equity return rank in the top 50% of the Mobius Broad Small Cap Universe?[3rd] i r

4.  Did the 5-year equity return rank in the top 50% of the Mobius Broad Small Cap Universe?[1st] o r

5. Has Wellington's quarterly equity return outperformed its index for at least 1 of the last 4 quarters? g Q-
[-5.38 vs. -7.36; 2.35 vs. 2.05; 3.50 vs. 1.12; 9.89 vs. 8.72]

6. Has Wellington's equity annualized alpha been positive for the last 3 years? [7.51] [ r

WHV

1.  Did the equity return equal or exceed its MSCI EAFE index during the trailing 3-year period? ~ i
[16.06 vs. 14.16]

2. Did the equity return equal or exceed its MSCI EAFE index during the trailing 5-year period? ~ r
[9.65 vs 7.04)

3.  Did the 3-year equity returns rank in the top 50% of the Mobius Intemational Equity Universe? 2 r
[10th]

4. Has WHV's quarterly equity return outperformed its index for at least 1 of the last 4 quarters? v r
[-6.69 vs. -5.83; 6.92 vs. 4.34; 1.32 vs. 0.77; 7.65 vs. 5.75]

5. Has WHV's equity annualized alpha been positive for the last 3 years? [1.93] 174 -

&) Gistle Asset Consulting (&Y
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Miami Beach Firefighters' and Police Officers' Pension Fund

Compliance Report
September 30, 2014
YES NO
Logan Capital
1. Did the equity return equal or exceed its R1000G index during the trailing 3-year period? r vy
[21.33 vs 22.45] ' '
2. Did the equity return equal or exceed its R1000G index during the trailing 5-year period? ~
[16.70 vs 16.50]
3.  Did the 5-year equily returns rank in the top 50% of the Mobius Large Cap Growth Universe? 2 i
[15th]
4.  Has Logan's quarterly equity return outperformed its index for at least 1 of the last 4 quarters? v
[0.13 vs. 1.49; 4.61 vs. 5.13;-1.81 vs. 1.12; 12,96 vs. 10.44]
5.  Has Logan's equity annualized alpha been positive for the last 3 years? [-9.70] = ¥
RBC
1. Did the equity return equal or exceed its R1000V index during the trailing 3-year period? r &
[23.87 vs 23.93]
2. Did the equity return equal or exceed its R1000V index during the trailing 5-year period? r [
[14.62 vs 15.26)
3.  Did the 5-year equity returns rank in the top 50% of the Mobius Large Cap Value Universe? v B
[44th]
4. Has RBC's quarterly equity return outperformed its index for at least 1 of the last 4 quarters? I~ -
[-0.38 vs. -0.19 5.79 vs. 5.10; 2.80 vs. 3.02; 9.48 vs. 10.01)
5. Has RBC's equity annualized alpha been positive for the last 3 years? [-0.65] r v

&) @yistle Asset Consulting @Y
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Miami Beach Firefighters' and Police Officers’ Pension Fund

Compliance Report
September 30, 2014
YES NO
INDIVIDUAL FIXED INCOME
Inverness
1.  Did the 3-year total fixed income return exceed the policy, which is comprised of 50% BCGC and 50% v i
BCGIC? [2.95 vs 2.28]
2. Did the 5-year total fixed income return exceed the policy, which is comprised of 50% BCGC and 50% v r
BCGIC? [4.28 vs 3.84] )
3. Did the 3-year total fixed income retum rank in the top 50% of the 50% Broad Fixed Income & 50% I F
Intermediate Fixed Income Universe? [70th]
4.  Did the 5-year total fixed income retumn rank in the top 50% of the 50% Broad Fixed Income & 50% r v
Intermediate Fixed Income Universe? [62nd]
5. Has Inverness' quarterly fixed income returns outperformed its index for at least 1 of the last 4 quarters? ¥ r
[-0.05 vs. 0.07; 1.78 vs. 1.58; 1.77 vs. 1.49; -0.16 vs. -0.03]
Has Inverness' fixed income annualized alpha been positive over rolling 3-year periods? [0.60] =4 r
7. Areall fixed income investments ranked in the top four categories by Standard and Poors, Moody's, or 7 I

Value Line?
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AMansger Complisnce Questiannaire

September 30, 2014

10

1.

Have there been any changes in your arg
No, there have not been any changes In the arganization this quarter,

Havethere been any changes inyour i philosophy?

Na, there have not been any changes In Logan Capital's investment phllosophy.

Have there been any changes in your staff of investment professionaks?

Na, there have not been any changes In staff.

Haveyou kst & substantial it of ¥ ( of § tageof assets under 8t )7

Nao, we have nol lost a sut 1al of busi ‘The firm lost 2.30% of assets under managenment during the quarter.

Haveyou gained a sut ia) of business (i of p e of assets unider thanagement)?

No, Logan Capital has not gained a sub ia) of busl ‘The firm gained 1.70% of assets under management during the
:h“':":'ﬂ:cnbmmymhml@mbegmI:ylnyltllnnrfdu‘lpvm\mm|wﬂlﬂ'qmch,mmydw;ulihﬂ.vvﬂhrﬂgndtomy

division or unit of your company. and in particular snyone who direcily or indiredtly performs services for this client? Floasa provide delails
(H there is any dotlbi, please err an the side of providing 1oo much information).

No, there have not been any new investigations.
For with fixed i porifolios thal we ltor, areyou, Iy & d in el morigage backed securities (CMES)? (If

yes, ploasa give % of fixed portfolio}

This questlon is not applicable to Logan Capital, as we do not have (ixed income portfolios that are monilored by Thistle Anset
Consulting.

Are you invested in any unhedged and/ or levereged derivatives?

? Have you und any ch ] hip or control?

B L4 '3

No, Logan Caplial is not | d bn arry vnhedged or & ged derlvatives.
What perceniage of aquity is international? The
manager must immediately notify the Board and the Consultant when the inlernational reaches len percmi (10% ). An explanation

will be neaded as to why the manager is changing their disciphine, (This does not apply to mmgerslhn are 100% international equity and to
those that have bean previcusly given permission by the board and the consuliant)

As of 930/14 Logan Capital’s Large Cap Growth Strategy hokds approximately 1.80% In & jonally based compan

Are you invested in any comp on the SBA's website? (Plonsareview list of scrutinizad companies on the following website:
hi shaflacomf sty lome/FrolecingPlosidast nvesimentActabid/75 atilt.as

Logan Capital bs not iwested in any of the scrutintzed companies Hsted on the SBA' wesbite,

Name of person completing this form (please inchsd pany )?

Stephunia L. Murinchak, CIFM, Logan Capltal Management, Inc.

mﬁlﬁsﬂr Acart (‘Iunsultingm Page



Mansger Conpliance Questionnsire

September 30, 2014

1. Havethere been any changes In your organtzation? Have you undergone any change in ownership or control?
No, there were no changes to the Hirm's cwnenship or control during the quaster,

2 Havethere been any changes In your invesimeni philosophy?
No, there were no changes to the WHYV [nternational Equity investment philoscphy during the quarter.

3. Havethere been any changes in your siaff of invesimeni professionals?
Na, there have been no changes to the WHY International Equity team or process during the quarter.

4  Haveyoulosi asul fal af business | of ge of assels under ! [4
During the thind quarter of 2014, the WHV International Equity m'augy laat 11 wummlaupnsmuns 31013 million [n assets under
management {L.14% of 10cal strategy AUM) These figures reg in excess of $1.0 enillion.

5. Haveyou gained asub Ha) of business ( of p age of assets under L

During the third quarter of 2014, the WHV Internatichal Equity strategy gahml 1 account n‘prem\ung $34 million in assets under
management (A% of total strategy AUM). These Hgutes represent inatitutional accounts in excess of $1.0 mittion.

Have there been any new Investigations begun by any state or federal g or their agencles, or any charges filed, with regard to any
6 division or unil of your company, and in partlcular anyone who directly or indirecily performs services for this client? Please provide details
(¥ there s any doult, please erv on the slde of providing too much informatlon).

No, there have been no new investigations begun by any state or federal government agencies, or any charges filed during the third quarter
of 2014

For managers, with fixed Income partfollos that we monilor, are you curently Invesied In ial gage backed securitles (CMBS)?
{If yes, please give % of fixed porifolic)
Not applicable.

8  Areyou invesied in any unhedged andfor levervged derivatives?
No, the firm Is not | d in any unhedged and, or leveraged derivatives.

What p ge of equity Is lonal? The ger must k fiastely notify the Board and the Consultant when the 1 ional
% hes temy p 10%). An explanation will be need 'nlnwllylhamgchdlmglng!helrdk:lplhc.mhdnunnlq!plylo
m.muwmimmmummlymznm.uuhum lously given permlission by the board and the consultant)

The WHY Intemnational Equity strategy Ls an international equity product.

0 Anyuu d in any tes on the SBA' websie? (Hnu-rﬂltw list of scrutinized companies oa the following website:
Jetepshwme -hl'la.;un-.'l’:h"]lnnlﬁ'f‘mln 1Eng Mlarklalay estmend At bkTS LD ault 3z
Na, the WHV Inlemational Equity portioll d on behalf of the shared client relaticiiships with Thistle Asset Consulting do not have

any exposure to the campanies Iisted I the SBA website.

1.  Name of persan completing this form (plesse include company name)?
Brian Fonh. Director,’ Relationship M. -WHVL Manag

m@ﬁ&!ﬁiﬂﬂ&m&ﬂm Page 9



Msn.!u' Campiance Questionnaire

Sepirmber 30,2013

1 Havethere been any changes in your organlzsiion? Have you undergone any change in ownership or contm)?

Ha
Have there been any changes in yout investinent philosophy?

(]

Na
3 Havethere been any changes in your staf{ of investment professionals?

Ma

4 Have you lost asub '] of busi { o p age of assets under management)?
MNa

5 Have you gained a sut d of busl { op ge of assets under management )?
Na

& Have there been any new investigations begun by any state ar {federal govermment or their agencles, or any charges filed, with regard to any
division ar unit of your company, and In particular anyane wha directly or indirectly performs services for this dient? Please provide details {if
there is any doult, please err on the side of providing too much information).

Nn
7. For managers, with fixed income portiolios that we itor, areyou ly i d fn< clal mortgage backed securities (CMBS)? (If
ye, pleass give % of Hxed porticlio)

No cotmmercial morigage bached securities held In the Mlami Beach Fire & Palice Pension Fund

& Are you i d in any unhedged and/or | ged derivatives?
Ha

9. What percemiage of equity Is international?
mmm;unmtlumwdmetymﬂlylhem:dud‘hf ftant when the international ches ten [ {10% ). An explanath
will be needed as to why the ger Lo chy 8 their discipll fm:dounaq’plywmagmmnmlmh'nemulmdemutymdm
those that have been previoualy given pmnlulm by the board and the consultant)
MIAM] BEACH FIRE & POLICE- Per investment Guidelines effectine 1491/201)

FOREIGN HOLDING LIMITED TO:10% of Fund at Mk1
752% of Tolal Fund at MX1 (This inchudes Fixed Incomre and Cquity Securities)
4.46M af Lquities at Market

10 Anymmvnudlnmy- p o the SBA'S web ‘(l’lmmfimuudmmud:mmamﬂufdlmmgwebdw

No
1.  Name of person completing this iorm (please include company name)?

ROBERT K. MADDOCK- SR, VI' @ INVERNESS COUNSEL LLC

{8 it ds Cmsting ) L
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Menager Compliznee Questiannaire

September 30,2014

10

1L

Have there been any changes in your organization? Have you undevgone any change in ownership or conirol?
There have been no ¢changes lo our organization during the third quarter.

Have there bren any changes in your investment philoscphy?
There have been no changes 1o the Large Cap Value (LCV) Equily investment policy during the third quarier.

Have there bren any changes in your stafi of investment professionals?

These have been no n..ssmﬁ i the LCV Equily invesiment professionals duning the thind quarter,
Have you lost a sut of | { of percentage of assets under management)?
There were no LCV Equity client losses in the third quarter.

Have you gained a sub ial of business |, of percentage of assets under management)?
There were no LCV Equily client gains in the thind quarter.

Have there been any new imvestigations begun by any sta or federal government or their agencies, or any charges filed, with regard o any
division or unit of your company. and in panticular anyone who direcily or indirectly performa services for this client? Please provide details
(d there s any doubt, please err on the side of providing teo much informationl.

No, there have been na investigations by any state ar federal governemenl or any charges filed. From time 1o time, we have had current or
former employees file employmen-related administrative claims againsi the firm through regulatory agencies. As of this time, these
matters have not resulted in litigation against the limm. While the details of 1hese matters remain confidential, they do not involve our
invesiment managewenl business and would net have a matenial impact on the firm.

For managers, with fixed income portfolios that we monitor, are you currently invested in commercial mortgage backed secunities (CMBS)? {1f
yes, please prve % of fixed portiolio)

NSA

Are you invested in any unhedged and/or levereged derivatives?

No

What peveentage of equity is intermational? The
manager must inurediately notify the Board and the Consultant when the international expasure reaches len percent (10%). An explanation
will be needed as to why the manaper is changing their discipline. (This does not apply lo managers that are 100% international equity and to
these that have been previously given permission by the board and the corsultant)

There was no allocation to international equily in our large cap value stralegy or portfolios as of 09.30.2014.

Are you £ in any companies on the SBA's website? (Please review 1ist of scrutinized comp on the foll

The porifolio does not invest in any of the scrutinized companies thal appear on the SBA website,

Name of person completing this form (please includ pany name)?
Berit Christolf, RBC Global Asset Management (US) Inc.
keritchnstoffBrbv.com

amg?mﬁ_ ﬁaﬁﬂ“_ﬂme Page 12



Mansger Complisnce Questionnaire

September 30, 2014
1. Haveihere boen any changes in your organtzation? Have you undergone any change in hip or control?
There were no changes b the FIA organizational or owneninp and control during this qarier.
2. Haveihere been any changes in your b philosophy?
No - there have teen no changes io the & process or philsophy

3. Havethere been any changes in your staff of investment prolessionabs?
Mmmpemwldmgn d'urulg Huqucm

4. Havayou lost a subst ( it of percentage of asseds under g 1)?
Nammbhtgmmmhlqm&r

5 Haveyou gained a sul iness ( of p g of assets under thanagement)?
Na, there ivs not been a abstan tial mnovnt of business gained, although some existing clienis have added 1 portfolio aseets.

6. Havethere bocn any new investigations begun by any stata or feder! gor of their agencies, or any charges filed, with regard toany

division or unit of your company, and in particular anyone who direcily o indirectly perforns services lor this client? Plaase provide details
(4 there is any doubt, please ar on the side of providing ioo much information).

No - there hwve been no investigations, charges filed againgt First International Advisors, LLC and the board of directors i not ioare of oy pending
e,

7. Far gers, wilh (ixed i folios that we . AT you ly investet in ia]l morignge backed securities (CMBS)? (L
yes, ploasa give % of fixed pnﬂ{olin)
No~ there ave no investments in CMBS in the dient's portfolio.

a Are you invested in any nnhedged and for levereged derivatives?
Na - there are no unhedged or keveraged deroatives i the portfolio. As a reminder, please note the portfolio usatagers use forund forign excivnge
transactions ('foraunds’) to hedge curnmey when narranied,

2. Whatp of equity s ¢ istal? The
mmgﬂmmlimmadni:lymlilylhaﬂondmdﬂnl" ltant when the infemational exposurereaches ten percent (10% ). An explanation

will ba noeded as 10 why the manager is changing their discipline. (This does not apply to maregers thal are 100% inlernational equity and 1o
those Lhat have been praviously given permission by the board and the consuliant)

There are no equity imvestmenis in the portiolio. As a reminder, please note ihis is an International Fived Income strategy that invests primarily o
sectirities insiaed outside of the United States.

10, Areyoul d in any companies on the SBA's webaiia? (Please review list of scrutinizad ies an the following websi
hun&éurmsha[lm’!’.h&!nmﬂmlnﬂu;!]u:ﬂuun o ST TR T E R S Ty S TP LT
FIA s nol i d in any of the profubited companics on the SBA's webwite,

1.  Nameof peson pleting this form (pl nclud pany name)?

Thomas Galfanc tgalfao@uellscap.com #14-359-3358 Direct / $14-803-2451 Mobike

Wit st Ornstn ) R
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Mjiami Beach Firefighters' & Police Officers’ Pension Fund
Total Assets

d Eelpt-emijer 30, 2014

P “;,?/:3 an FIA Fixed

Inverness Total
Rhusnbline 599
9%

@@lﬁstle Asset (Emtsultiugm
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-

Miami Beach Firefighters' & Police Officers' Pension Fund

Performance Evaluation Summary

Septemnber 30, 2014
Domestic Equities International Fixed Income  Real Estate Cash Total
Inverness Equity $163,725,260 $15,102,740
Inverness Fixed $17,801,000 $223,349,000
Inverness Cash $19,885,000
Inverness Total $439,863,000
(24/30/05)

Rhumbline Equity $62,085,000
Rhumbline Cash $38,000
Rhumbline Total $62,123,000
Wellington $63,728,000 $63,728,000
Logan $40,297,000 $1,135,000 $41,432,000
RBC $39,525,000 $484,000 $40,009,000
WHV Intl $34,459,000 $1,884,000 $36,343,000
JP Morgan $36,891,000 $36,891,000
FIA Fixed $34,187,000 $34,187,000
Totals $369,360,260 $67,362,740  $257,536,000 $36,891,000 $23,426,000 $754,576,000

% of Total 48.9% 8.9% 34.1% 4.9% 3.1% 100.0%

Target % 90.0% 5.0% 35.0% 5.0% 5.0% 100.0%

% of Total

23.7%
32.0%
2.6%
58.3%

585

8.2%
8%
8.4%
8%
5.5%
%
5.3%
5%
4.8%
5%
4.9%
5%
4.5%
5%
100.0%
100%

L J
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Mjiami Beach Firefighters' & Police Officers’ Pension Fund
Growth in Assets

September 30, 2014

$000's Omitted

248 697

75,356
-89,765

199,719

Total Fund  Inverness Equity Rhumbline Equity Wellington Equity WHV(Inception
(Inception (Inception (Inception 5/31/2008)
1/1/2000) 7/1/1997) 7/1/1999)

@Gain/loss W Net Flows B Original Amount I

Inverness Fixed
(Inception
10/1/1990)

~

m Ohistle Asset @mmulting@
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Miami Beach Firefighters' & Police Officers' Pension Fund
Growth in Assets (cont'd)

September 30, 2014

50,000

$000's Omitted

Logan Capital JP Morgan

@Gain/loss W Net Flows B Original Amount I

$B) Tistle Asset Consulting B Page 13



Miami Beach Fircfightcrs' & Police Officers' Pension Fund
FPerformance Evalustion Summasy (Net Returns)

September 30, 2014
Current

Quokr EXID  OneYeor Theee Years Five Yean 2013 02 Fiisig &g a2
TOTAL FUND NET(Inc. 10/01/19%0)

Firal Fear End
Retum -L03% 90870 Q98T Taamnt 10.17% I2.80% 19.45% L4% i0.60% LRV
Ranking * 14 12 12 13 L 35 17 87 17 [
Policy Rettern = -0.95% 9.53% 9.53% 13.14%  1025% 12.02% 18.03% 249% 976% 111%
Policy Ranking * 11 bt} 7 47 ) 59 58 3 a8 g1
TOTAL EQUITIES {Inc. 14/01/1990)
Retum Sl 15A2%  TIRG2%  2395% TH41% 23.73% 3311% -5.01% 13N «681%
Ranking* 38 7 7 7 1 16 1 08 2 95
Policy Renurn= -157%  14.72% M4.72%  2122%  14.71% 21.70% 27.57% 062% 10.86% -6.65%
Policy Ranking*™* 43 n 2 18 i 51 13 i 23 N
TOTAL FIXED INCOME(Inc. 10/01/1990)
Return -0.57% 3.45% 345w  351% 4.3 -1.18% 6.30%  3.67% 0.03%  1347%
Ratking (3% Broad Fimd, 43%
friermediate Fired, 14% Intl. Fized) 43 65 65 59 51 30 67 35 46 1
Policy Returs (43% BCGC, 43%
BCIGC, 14% NUSWG) -0.70% 2.56% 2.56% 181% 3.56% -1.84% 4.82% 4.26% 824% 10.74%
Raking (43% Broad Fised, 43%
intermedinte Fived, 14% intl Fixed) 50 53 83 L1 7 48 W 21 59 65
TOTAL INVERNESS(Ine, 1/1/2000)
Retum 042% 9.25% 9.25% 1145 841% £.55% 16704 -022% 8.40%  S6S
Ranking*** 41 1] [ 55 67 47 45 57 54 17
Policy Rettern === 051% 946% 946% 10.61% 8.69% 738%  15.13% 289% 897w 3.06%
Policy Rmking* 33 63 63 52 53 7 81 1 19 it

Cold indlicates aqual lo or beat the index urm upperd0. of auverse
Red indicaies botiom 407 of umiverse

* 24% Ly, Cap Cors, 8% Br.Swall Cap, B% MidCap, 5% Ly Valus, 5% Ly. Grouth, 5% Inil., 5% RE, 15% Br. Firad, 15% Intmd., 5% Ind Fired & 5% GMM
*124% S&PSO0, 8% R2000. 8% SSPI00,5% RIO0OV, 5% RI000C, §% EAFE, §% NCREIF, 15% BCGC, 15% BCIGE, $% NUSWG & 5% Thil
== 62% Large Cap Corr, 14.5% Br.Small Cap, 14.5% MidCap, 9% Indf
wse 44% SHPSO0, 14.5% RI000, 1.5% S&P00, 9% RI000G, 9% RIOOGV, 9% EAFE
weass 1% Br. Ly, Cap.Core, 25% Br. Fix, 25 %Intrrmokinls 9% GMM
seemee (1% SHPS00. 25% BOGC, 25% BQIGE, 9% Thell

B Ehistie Aseet Conmilting ) Page 18



Miami Beach Firefighters' & Police Officers’ Pension Fund
Performance Evaluation Summary

Seplember 30, 2014

Current

Quarter  EYTD  OneYear Three Years Five Years 2013 2013 2011 2010 2009

INVERNESS EQUITY PORTFOLIO(Inc. 1/1/2000)

Return Laves  19.68% 19.68% 25249 14.92%  21.68%  34.89% -579% 833% -887%
Ranking (Broad Large Cap Core) 16 18 18 2 55 30 1 o7 &9 Y
Policy Reiurn (S&PS00) L13% 1974% 19.74% 22.99% 1570% 19.34% 30.20% 1.15% 1016% -6.91%
Policy Ranking (Broad Large Cap

Core) 23 17 17 33 24 L 20 el 30 62

RHUMBLINE EQUITY PORTFOLIO(Ine. 5/1/1997)

Return =3.94% 1189 11.89% 22.26%  16.09% 27.63% 27.96% -1.91% 17.65% -299%
Ranking {Broad MidCap) 61 52 52 53 an 45 a6 39 13 100

Policy Return (S&P Midcap 400) -3.98% 11.82% 11.82% 2243% 1637% 27.68% 2854% -128% 17.78% -3.10%

Policy Ranking (Broad MidCap} 63 53 53 51 23 4 30 7 12 1
WELLINGTON EQUITY PORTFOLIO(Inc. 5/1/1999)
Return -5.38% 10.16% 10.16% 26.02% 19.35% @ 3242% 37.19% -125% 23.81% -408%
Ranking (Broad Small Cap) 23 8 8 3 1 28 1 51 1 35
Policy Return (Russell 2000) -7.36% 393% 393% 21.26% 1428%  3005% 3191% -353% 1335% -9.55%
Policy Ranking (Broad Small Cap) 70 60 60 57 G5 59 0 60 53 73
WHV INTERNATIONAL EQUITY PORTFOLIO(Ine. 5/1/2008)

Return -6.69% BE1%  8.81%  16.06%  $.63% 1254%  27with  -1227% 15000 -6.54%
Ranking (International Equity) 3 3 3 10 10 n 1 0F 12 L
Policy Return (MSCI EAFE) -5.83% 470% 470% 14.16% 7.04% 24.29% 1433% -Bo4%  371%  379%
Policy Ranking (International

Equity) a1 41 41 34 39 32 68 23 a5 39

Coll indicates equal fo r beat Hi dulex, o in upper 3052 uf uniivrse
Red indicates bottom 10°% of universe

L3 Tistle Avsrt Consulting () Page 12
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Miami Beach Firefighters' & Police Officers’ Pension Fund
Performance Evaluation Summary

September 30, 2014 i
Current
Quarter  EYTD  One Year Three Years Five Years 2013 2012 2011 2010 2009
LOGAN EQUITY PORTFOLIO(Inc. 4/1/2007)
Fiscal Year End

Return 0.13% 1617% 1617% 2133% 16.70% 23.46% 24.54% -2.98% 24.87%  -2.87%
Ranking (Broad Large Cap Growth) 76 69 69 68 15 22 38 78 1 45
Policy Return (R1000G) 149% 1915% 19.15% 2245% 1650% 19.27% 29.18% 3.78%  12.65%  -1.85%
Policy Rarking (Broad Large Cap

Growth) 30 29 29 45 17 73 40 14 20 35

RBC EQUITY PORTFOLIO(Inc. 4/1/2007)

Return -0.38% 18.61% 18.61% 2387% 14.62% 20.35% 33.15% -1.48%  5.67% -7.124%
Ranking (Broad Large Cap Value) 65 28 28 k] 44 48 1 57 87 54
Policy Return (R1000V) -0.19% 18.89% 18.89% 23.93% 1526% 22.30% 3091% -1.89% 890% -10.62%
Policy Rarking (Broad Large Cap

Value) 58 24 24 29 28 29 12 61 54 85

_].P. MORGAN REAL ESTATE PORTFOLIO(Inc. 8/1/2007)

Return 236% 12,13% 12.13% 13.15% 12.59% 14.93% 12.40% 18.07% 578%  -31.01%
Policy Return (NCREIF Property

Index) 3.24% 11.92% 11.92% 11.30% 11.12% 11.00% 11.00% 1610% 583% -2211%

Gold indicates equal b or beat the index, or in upper 0% of uninersc
Red indicates bottom 20% of universe

m Tlyistle Asset Consulting @

Page 30



Miami Beach Firefighters' & Police Officers’ Pension Fund

Performance Evaluation Summary

September 30, 2014
Current
Quarter FYTD  OneYegr Three Years Five Years 2013 2012 2011 2010 2009
INVERNESS FIXED PORTFOLIO(Inc. 10/1/1990)
Eiscal Year fnd
Return -0.05% 3.36"  3.36% 2.95% 4.28% -0.84% 6.45% 3.67%  9.03% 13.97%
Ranking (50% Broad Fixed Income &
50% Intermediate Fixed) 62 80 &0 70 62 38 72 37 47 20
Policy Return (50% BCGC, 50%
BCIGC) 0.07% 313% 313% 228% 3.84% -1.22% 5.03% 4.26% 8.24% 10.74%
Policy Ranking (50% Broad Fixed
Income & 50% Intermediate Fived) 51 84 84 86 76 49 59 18 59 59
WELLS/FIA FIXED PORTFOLIO(Ine. 9/30/2011)
Return -L11% 3.67%  3.67% 1.40%% nfi -4.20%  4.98% n/a n/ n/a
Policy Return (Non-US World
Government ) -5.38% -0.99% -0.99% -1.13% n/a -5.65% 3.46% n/a nfa n/a
Gold indicates equal to or beat the index, or in upper 40% of universe
Red indicates bottom 40% of umiverse
{B) Tijistie Asset Consulting (Y i



Miami Beach Firefighters' & Police Officers’ Pension Fund

Relative Rankings by Quarter
September 30, 2014
Inverness {Core Equily) Wellington (Smull Cap Equily} Rhumbline {Mid Cap Index Equity)
12/31/99) (06/30/9%) (06/30/97)

1Year 3Years 5Years 1Yerr  3Yewrs 5Yeurs 1Yewr  3Veas  SYeurs
9/36/2014 18 2 55 § 3 1 52 a3 30
6/30/2014 27 13 65 7 5 1 50 44 28
3312014 20 34 81 i0 3 1 o4 49 31
12/312013 16 59 77 13 9 1 55 47 30
302013 30 59 84 28 17 8 45 39 22
6302013 11 67 75 28 5 12 54 33 22
312013 17 67 78 15 8 5 30 19 10
12312012 25 78 79 § 1 11 34 17 12
9/30/2012 1 67 72 1 1 4 36 17 10
&/30/2012 50 83 64 17 1 5 30 16 8
3312012 74 122 28 26 1 12 43 31 17
12/31/2011 83 87 22 40 1 17 45 31 14
9/30/2011 97 92 40 51 15 16 39 25 18

Goldd yliaztes eprod tour boat K snddex, orin vpper 30% of upiverse
Red indicntes bottom 10% of universe

B Thisite Asset Consulting (B



Miami Beach Firclighters' & Police Officess' Pension Fund

Relative Rankings by Quarter
Seplember 30, 2014
WHY (Intematlonal Equity) Inverness (Broad Fixed Inmme) Logan (Lazge Cap Growth)
(¥3103) (5/30/50) (3/31/2009)
1Year 3Years 5 Years 1Year 3Years 5 Years I1Year 3Years J5Years

9/30/2014 ¥ 1 1t &0 ] 62 6o 68 13

6302014 14 87 g ] 64 70 23 95 H

¥i1/2014 4 87 11 52 62 68 34 95 7
12312013 81 83 41 59 69 13 75

9/30/2013 91 45 3 56 41 23 9

/302013 88 7 53 67 33 68 46

3312013 I 20 71 60 41 86 40
12/31/2012 64 18 72 64 25 63 20

9/30/2012 1 6 72 60 14 88 20

/302012 i3 3 50 73 11 96 12

312012 93 ¥ $i 71 4 Yy 4
12/3,2011 68 /11900 45 74 i 91 3

9/3q2011 63 37 3 ¥ 78 1F

RBC (Large Cap Value)
(¥31/2007)
lYear JdYears 5Years

9342014 I8 30 44

6302014 52 39 42

V312014 &0 39 03
12/312013 54 32

934/2013 48 )

6302013 25 10

¥312n3 11 34
12312012 ] 20

9/34/2012 1 56

Colil indira apueal ta.or beal the indez. or in ypper 407 of unnwrse
Ralindicsirs botlom 40% of smiverse

& Tristie Asset Consutting P
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September 30, 2014

EXPLANATION OF RISK/REWARD SCATTERPLOT GRAPHS

The crossing lines represent the 5-year return (horizontal line) and S-year standard deviation or
volatility or risk (vertical line) of the index against which the Fund is being measured.

Each point represents the Fund's 5-year return (vertically) and standard deviation or volatility
(horizontally), relative to the index. If a point is in the southwest quadrant, for example, the 5-year
return of the Fund has been less than (below) the index line, and the 5-year standard deviation
(volatility) has also been less than (to the left of) the index line.

There are four points, one for each of the last four quarters. The earliest one is the smallest and the
quarter just ended being the largest. Each point shows the 5-year relative position of the Fund
versus the index for that quarter. The movement of the points shows the trend, or direction, over
time.

As noted in the graph, the best place to be is the northwest quadrant (less risk and a higher return);
the worst place to be is the southeast quadrant (more risk and a lower return).

*

@ Thistle Aseet Consulting @
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Miami Beach Firefighters' & Police Officers’ Pension Fund

Total Fund Trailing 5-Years
September 30, 2014
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Miami Beach Firefighters' & Police Officers’ Pension Fund

Inverness Equities Trailing 5-Years

September 30, 2014
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Miami Beach Firefighters' & Police Officers’ Pension Fund

Rhumbline Equities Trailing 5-Years

September 30, 2014
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Miami Beach Firefighters' & Police Officers’ Pension Fund

Wellington Equities Trailing 5 Years

September 30, 2014
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Mjiami Beach Firefighters' & Police Officers’ Pension Fund
Logan Equities since Inception (3/31/2007)

September 30, 2014
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Miami Beach Firefighters' & Police Officers' Pension Fund
RBC Equities since Inception (3/31/2007)

September 30, 2014
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Miami Beach Firefighters' & Police Officers’ Pension Fund
WHY International Equities Trailing from Inception (05/31/2008)

Septgmber 30,2014
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Miami Beach Firefighters' & Police Officers’ Pension Fund
Beta: 5-Year Trailing Risk

September 30, 2014
4 ™
Sep-14
Jun-14
—
Mar-14
Dec-13
” . 2 A A J 2
0.70 0.80 0.90 1.00 1.10 1.20 1.30 1.40 1.50
% @ Total Fund @ Inverness Equity ORhumbline Equity OWellington Equity ®Llogan DRBC @WHV DJPMorgan mFIA

m Tlyistle Asset Consulting m«
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Moiami Beach Firefighters' & Police Officers' Pension Fund

Alpha: 5-Year Trailing Reward
September 30, 2014 N
r R
TOTAL FUND & INDIVIDUAL MANAGERS
10.0% -
80% A : —
6.0% - II 5 =
] ! ]
4.0% |
i
2.0% A |
0.0% = = :
20% 1] E _
-4.0% A
-6.0% R T TR T
Sep-14 Jun-14 Mar-14 Dec-13
B Total Fund ®Inverness Equity 0O Rhumbline Equity OWellington Equity WLogan DRBC ®WHV 0OJP Morgan mFIA
. y

®
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Miami Beach Firefighters' & Police Officers’ Pension Fund

Alpha & Beta: 5-Years Trailing (or fnception if Less)

September 30, 2014
BETA
Current
Told Fund " 114 110 106 0.99 099 1 1.00 1.00
Managers, Equities
Inverness S&P500 i 110 1.08 1.02 1.02 102 101 m
Rhuimbline S&P400 100 1.00 L00 1.00 1.00 100 100 1.00
Weilington R2000 092 0.97 0.99 097 10 L02 102 103
WHV EAFE 103 102 109 101 109 L13 112 112
Logan R1000G 130 129 131 126 126 128 1% 1.30
RBC R1000V 1.01 101 0.9 0.95 0.94 094 0.95 0.95
JP Morgan NCREIF 115 145 130 146 130 130 13 130
Inverness Fixed - 1.02 102 103 0.97 1.06 1.06 1.06 105
FIA Inil, Fited NUSWB 1.00 099 0.99 1.05 1.01 100 0.89
ALPHA
Tota Fund v -146% -151% -145% 0.16% 0.06% -049% -004% -0.14%
Managers, Equilies
Inverness S&P500 -243% -291% -3.25% -1.49% -1.36% -1.67% -1.34% -L09%
Rhtimbline S&P400 0.27% -040% -0.41% -0.27% -0.22% -0.32% -025% 0.25%
Weilingion R2000 6.24% 652% 8.50% 7.78% 4.71% 3.26% 4.37% 344%
WHY EAFE 241% 3.06% 191% 5.99% -1.09% -240% 0.06% 031%
Logen R1000G 4.74% -4.46% -4.54% -1.74% -262% -4.15% -3.48% -4.20%
RBC Ric00V -0.86% -1.00% -1.39% 0.77% 0.78% 0.78% 0.76% 0.68%
JP Morgan NCREIF -022% -3.64% -1.85% -3.49% -1.50% -280% -238% -L73%
Inverness Fixed e 0.36% 0.40% 0.70% 1.25% 0.71% 059% 0.70% 0.63%
FiA Inil. Fixed NUSWB 254% 232% 197% 243% 1.49% 229% 30m% 3.02%

* 24% S&PS500, 8% R2, 8% S&PI00, 5% R1000G, 5% RI000V, 5% EAFE, 5% NCREF, 15% BCIGL, 15% BCGC, 5% NLUSWG & 5% T-Bill
* 43% BCIGC, 43% BCGC, 14% NUSWG

(&) Ghistte Asset Consulting (&)
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Miami Beach Firefighters' & Police Officers’ Pension Fund
Batting Average: 5-Years Trailing

September 30, 2014

TOTAL FUND & INDIVIDUAL MANAGERS
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Miamji Beach Firefighters' & Police Officers' Pension Fund
Batting Average: 5-Years Trailing (or Inception if Less)

September 30, 2014

Current
Policy Sep-14 Jun-14 Mar-14 Dec-13 Sep-13 tn-13 Mar-13 Dec-12

Total Fund * 65.00 65.00 60.00 60.00 55.00 50.00 55.00 50,00

Managers, Equities

Inverness S&P500 45.00 4000 40.00 40.00 40.00 35.00 35.00 35.00
Rhumbline S&P400 45.00  40.00 40.00 45.00 45.00 40.00 45.00 45.00
Wellingion R2000 90.00 90.00 90.00 85.00 80.00 75.00 75.00 70.00
WHV EAFE 55.00 60.00 60.00 60.00 55.00 55.00 58.61 61.81
Logmn R1000G 4500  50.00 55.00 60.00 55.00 50.00 55.00 55.00
RBC R1000V 4500  45.00 40.00 45,00 50.00 50.00 50.00 50.00
JP Morgan NCREIF 70.00 70.00 65.00 65.00 60.00 50.00 55.00 50.00

Managers, Fixed Income
Inverness i 60.00 65.00 65.00 65.00 65.00 60.00 65.00 65.00
FIA Intl. Fixed NUSWB 66.67 63.64 60.00 62.50 62.50 71.43 83.33 80.00

* 24% S&P5M0, 8% R2, 8% S&P400, 5% R1000G, 5% R1000V, 5% EAFE, 5% NCREIF, 15% BCIGC, 15% BCGC, 5% NUSWG & 5% T-Bill
** 43% BCIGC, 43% BCGC, 14% NUSWG

v
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Performance of Other Managers

September 30, 2014

o Qir YD 1Yr 3Yr 5Yr 10Yr

__ P — CORE EQUITY - |
Atlanta Capital Management Ce., LLC - High Quality Growth Plus - Gross Size 090 1819 1819 2037 14.30 8.57
ICC Capital Management, Inc - Core Value - Gross Size -094 1630 1630 2303 1310 7.90
Invemess Counsel - Pension Equity - Gross Size 141 1972 1972 2530 15.09 940
Logan Capital Management - Large Core 60/40 - Gross Size 08¢ 1771 1771 1992 1809 1024
Madison Investment Advisors, Inc. - Large Cap Equity (Instl) - Gross Size 065 1658 1658 2109 1374 7.54
Valley Forge Asset Management - Large Cap Core - Gross Size 0.33 1566 1566 14.25 11.76 7.33
Russell 1000 065 1901 1901 2323 1590 8.46
S&P 500 113 1973 1973 299 1570 811
_ T GROWmHEQUWY
Dana Investment Management - Large Growth - Gross Size 003 1930 1930 2321 1602 9.81
Denver Investment Advisors, LLC - Growth - Gross Size 147 1462 1462 2065 1590 877
Garcia Hamilton & Associates - Quality Growth - Gross Size 302 1685 1685 1882 1406 7.88
Logan Capital Management - Large Cap Growth - Gross Size 014 1594 159¢ 2131 16.51 9.20
Montag & Caldwell, Inc. - Large Cap Growth - Gross Size 016 1497 1497 1866 1321 8.68
Polen Capital Management - Large Cap Growth - Gross Size 177 1905 1905 1801 1583 9.75
Rhwumbline Advisers Corporation - Russell 1000 Grawth Index Fund - Gross Size 152 1919 1919 2238 1648 8.93
Smwgrass Asset Management, LLC - Large Cap Growth Equity - Gross Size 1.62 1940 1940 2264 16,59 9.18
Silvant Capital - Select LCG Stock - Grosss Size 008 1590 1529 1957 1259 8.07
Russell 1000 Growth 149 1915 1915 2245 1650 8.9
S&P S00/Citigroup Growth 192 2155 2155 2262 1664 8.9
Invemess Equities (FYE) 1.39 19.68 19.68 2524 14.92 92.20
Rhiumbline Equities(FYE) o -394 1189 1189 2226 1609 10.18
Wellington Equities (FYE) -538 1016 1016 2602 1935 1165
WHYV Equities (FYE) -6.69 8.81 881 1606 9.65 n/a
Logan Equities (FYE) 013 1617 1617 2133 1670 n/a
RBC Equities (FYE) -0.38 1861 1861 2387 1462 n/fa
B st eat et ) Page 37




Performance of Other Managers

September 30, 2014

= ___Qw YID 1yr 3Yr  5Yr  10Vr
_ VALUE EQUITY _ _
Ceredex Value Ad Large Cap Value 076 1714 1714 2433 1616 9.74
Eagle Asset Management - Value - Institutional - Gross Size 028 212 212 2479 153 9.37
ICC Capital Management, Inc - Core Value - Gross Size 094 1630 1630 2303 1310 7.90
Missouri Valley Pariners - Large Cap Value - Gross Size 161 2275 2275 2405 149 7.04
Rhumbline Advisers Corporation - Russell 1000 Value Index Fund - Gross Size 017 1881 1881 2386 15183 7.91
The Boston Company Asset Mgmt., LLC - US Large Cap Value Equity Management 088 1887 1887 2664 1506 9.93
RBC Global Asset Management, Inc. - Large Cap Value - Gross Size 444 1811 1811 2354 1430 8.89
RNC Genter Capital - Dividend Income Equity - Gross Size -1.67 1529 1529 1976 1484 9.20
Westwood Management Corporation - LargeCap Equity - Gross Size £02 1676 1676 276 1443 9.31
Russell 1000 Value 019 1889 1889 2393 1526 7.84
S&P 500/Citigroup Value B 1777 1777 23346 1473 723
T MID-CAPEQUITY TR A A,
Amalgamated Bank - Long View 400 MidCap Index Fund - Gross Size -399 1180 1180 2241 1634 1029
Chicago Equity Partners, LLC - Mid Cap Core Equity - Gross Size 268 414 1414 2411 1845 9.55
Robeco Investment Management, Inc. - BPAM Mid Cap Value Equity - Gross Size 1% 1780 1780 2678 1932 1337
Russell Midcap .66 1583 1583 279 1719 104
5&P Midcap 400 _ 398 182 182 243 1637 1029
| - _SMID-CAP EQUITY | | |
Eagle Asset Management - SMID Core - Institutional - Gross Size 457 1129 1129 2133 1541 1064

Earnest Pariners - SMID Core - Gross Size -257 1686 1686 2494 1780
Kayne AndersonRudnick - SMID Core - Gross Size -221 1058 1058 1798 1525 8.70
New Amsterdam Partners - SMID Active Equity - Gross Size -5.92 4.29 429 2522 1881 1148
Russell 2500 Capr -5.35 8.97 897 2280 1599 945
Inverness Equities (FYE) 139 1968 1968 2524 1492 9.20
Rlumbline Equities(FYE) -394 1189 1189 2226 1609 10.18
Wellington Equities (FYE) -538 1016 1016 2602 1935 1165
WHY Enquities (FYE) -6.69 8.81 881  16.06 9.65 nfa
Logan Equities (FYE) 013 1617 1617 2133  16.70 n'a
RBC Equities (FYE) 038 1861 1861 2387  14.62 n/a
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S = ALL CAPEQUITY = e =S
HGK Asset Management - All Cap - Gross Size -1.54 1950 1950 23.60 1459 9.15
ICC Capital Management, Inc - Multi-Cap Eg. - Gross Size 193 16.62 16.62 1616 1129 12
Oak Ridge Investments, LLC - All-Cap - Groas Size 1.66 1518 15.18 2058 1558 9.17
Ruasell 3000 0.01 17.76 1276 21.08 15.78 a4
Dow Jones Wilshire 5000 (Full Cap) e 008 1793 1793 2M 1567 849
T SMALLCAPEQUITY = __ ]
Atlanta Capital Management Co., LLC - High Quality Small Gap - Gross Ske -5.27 412 412 2052 16.88 1210
Ceredex - Value Ad Small Cap Value - Gross Size -1023 3 3.04 1928 15.08 11.30
GW Capital, Inc. - Small Cap Value Equity - Gross Size -10.53 239 239 211 14.77 119
Kayne Anderson Rudnick Invst. - Small Cap - Groas Size -2.80 546 546 1702 16.34 1033
Missourt Valley Partners -5.78 1247 12.47 27.91 1953 10.05
Sawgrass Assei Management, LLC - Smali Cap Growth Equity - Gross Skce -151 12.5¢ 1294 2122 1720 .27
Sitvant Capital - Smail Cap Growth - Gross Size -6.73 295 -2.95 2057 1526 828
Russell 2000 <7.36 93 393 1126 1429 519
S&P SmallCap 600 L R - 574 57 228 1624 933
v RO A REAL ESTATE (6/34/201) S R
American Revity Advisors - Core Equity Real Estate-Sep. Accts. - Gross Size 279 8.83 1252 12.04 799 649
Intercontinental - US REIF - Gross Size 241 9.93 13.91 1483 9.06
}PMorgan Asset Management - Stmicgic Property Fund - Gross Size 324 953 1393 1342 1035 835
Principal Giobal - Reul Estate Core - Gross Size 325 9.39 1237 1329 1032 6.97
Dow Jonea Wilshire REIT Index 72 171 1355 mnn 405 956
NCREIF Froperty Index o R 291 840 1nn 1R 967 363
- — INTERNATIONALEQUITY _
Altrinsic Global Advisors - International Equity - Groas Size -5.07 35 353 1154 6.92 6.64
DePrince, Race, Zollo, Inc. - International Equity - Gross Size 455 238 238 12.04 6.20 6.67
Harding Loevner - Intermational Equity - Gross Ste -348 5.60 5.60 14.04 1023 10.13
Harding Locomer - Emerging Mkts. Equity - Gross Size ~6.01 a.64 3.64 19.77 1047 1034
1CC Capital Management, Inc - international ADR Equity - Gross Size -4.07 .88 388 1409 726 6.08
INVESCO - Iniermational EM Equity - Gross Size -3.16 4.9¢4 494 397 189
Manning & Napier - International Equity - Gross Size 942 0.08 0.08 12.63 550 842
OF1 Institutional Asset Mgm1. - Emerging Mkta. Equity - Gross Size -3.29 715 715 13.03 10.15
The Boston Company Asset Mgmt., LLC - Iniemational Core Equity Management -4.62 924 9.24 18.40 9.66 733
Tlomburg Investment Mgm!. - International Equity - Groas Size -1.69 0.86 0.86 11.29 6.78 870
MSCI EAFE 548 470 470 1416 7 6450
MSCI EMERGING MARKETS -3.36 4.66 1.66 7.56 476 11.00
Invemess Equities (FYE) - 139 19.68 19.68 2524 14.92 9.20
Rhwmbline Equities(FYE) -3.94 11.89 11.89 22.26 16.09 10.18
Wellington Equities (FYE) -5.38 10.16 10.16 26.02 19.35 11.65
WHYV Equities (FYE) -6.69 8.81 8.81 16.06 9.65 n/a
Logan Equities (FYE) 0.13 16.17 16.17  21.33 16.70 nfa
RBC Eguities (FYE) -0.38 18.61 18.61 23.87 14.62 tifa
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CORE FIXED INCOME

Denver Investment Advisors - Core Bond Gov't/Corp. - Gross Size 0.23 4.72 4.72 3.05 4.77 5.04
Eagle Asset Mannagement - Core Fixed Institutional - Gross Size 0.03 269 2.69 2.08 4.20 4.70
Garcia Hamilton & Associates - Fixed Aggregate - Gross Size 0.56 6.35 6.35 572 6.10 6.46
ICC Capital Management, Inc - Core Fixed Income - Gross Size 0.11 3.34 3.34 229 3.97 4.31
Invemess Counsel - Pension Fixed Income - Gross Size -0.08 3.07 3.07 2.74 4.23 4.81
Montage & Caldwell Inc. - Core Fixed Income - Gross Size 0.23 3.12 3.12 1.91 3.33 4.65
Smugrass Asset Management, LLC - Core Fixed Income - Gross Size 0.14 3.87 3.87 3.00 4.37 5.05
RBC Global Asset Management, Inc. - Broad Market Core - Gross Size 0.32 4.39 4.39 3.05 4.80 4.53
Wedge Capital Managemert - Core Fixed Income - Gross Size 0.25 5.12 5.12 3.50 4.77 541
Barclays Aggregate Bond 0.17 3.9 3.96 243 412 462
Barclays Gov/Credit Bond 017 4.08 4.08 254 4.27 459
Barclays High Yield US Corporate Bond . 87 72 720 109 1057 &3
) = INTERMEDIATE FIXED INCOME :
Denver Investment Advisors - Intennediate Fixed - Gross Size -0.05 3.61 3.61 3.12 441 4.74
Eagle Asset Management - Institutional Conservative - Gross Size -0.10 181 1.81 1.96 3.53 44
Garcia Hamilton & Associates - Intermediate Fixed Income - Gross Size 0.16 4.67 4.67 5.11 5.23 5.68
Missouri Valley Pariners - Intermediate Government/Credit Fixed Income - Gross Size 0.10 249 249 1.98 363 4.64
RBC Global Asset Mantagement, Inc. - Intermediate Core - Gross Size -0.07 245 245 248 3.98 3.81
Sit Investmen Associates, Inc. - Intermediate Gov{/Corp - Gross Size 0.79 415 4.15 345 549 5.28
Barclays Intermediate Aggregate 0.03 274 274 209 358 4.30
Barclays Gov/Credit-Intermediate 083 220 220 201 342 405
S Al ) —__INTERNATIONAL FIXED INCOME L
Brandywine Global - International Fixed Invst. Grade - Gross Size -2.89 4.24 4.24 5.90 5.68 6.01
PIMCO - Non US Fixed Income Unhedged - Gross Size -3.81 3.50 3.50 207 5,03 6.10
Wells Capital Mgmt. - Global Fixed Income Ex-US - Gross Size -4.18 3.37 337 1.65 348 5.65
Citigroup World Government Ex-US -5.38 099 099 113 1.01 399
Inverness Fixed Income -0.05 3.36 3.36 2.95 4.28 4.86
Wells Inil. Fixed Incame 4.11 3.67 3.67 140 n/a nia
|P Morgan Real Estate(FYE) 23 1213 1213 1315 1259 n'a
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